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Water Power Securities

We have been actively
identified for many years
with the finaneing of
some of the most im-
portant hydro-electricde-
velopments on this con-
tinent, and through our
investigations have ae-
quired an intimate
Inowledge of their many
unusually strong features
from an investment
standpoint.

Our circular No. 1752, de-
seribing the securities and
]Jra rties of several of the

ng water power com-
panies, will be mailed upon re-
quest

Spencer Trask &Co.

25 Broad Street, New York
ALBANY BOSTON  CHICAGO

Members Now York Stock Exchangoe
Membaors Chicago Stock Exchange

Anaconda

_ Copper Mining
Company

7% Secured Gold
Bonds, Series “B”
Due 1929
Yield 89,

Circula r on request for AD-335

The National City Company

Maln Offles: National Clty Bank Bld‘
Uptown Offlee:  Fifth Ave. & 43rd

' Knowledge of
' New York City
Public Utilities

is & matter
study.

of specialized

For accurate information in
regard to underlying securities
of companies providing New
York City with transit facili-
| ties, gas and electric, apply to

[ T—

WmCamtezEm

Inte Imertl Seuriifes
2WALL BT. ~~ NEW YORK.
Telephone Reclor 32734

City of Schenectady,N.Y.

514/ Coupon School Bonds

Due serially Mar. 1, 1922-1941

Exempt from all Federal and
New York State Income Taxes

Lezal investment for Savings
Banks and Trust Funds in
New York State

Prices to yield
834%—4.88%,
According to Muturity

Colgate, Parker & Co.

% 49 Wall Street, New York

i

Bankeais Trust Co,
Guaranty Trust Co.
Industrial Bank

VicCLURE,JONES lIIEED
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TOPICS OF WALT STREET.

Another Low Record.

The deaultory charncter of trading in
stocks yesterday resulted in another low
regord for the vesr in the volume of
transactlons, Total sales cggregated
yesterday only 242,615 shares, In con-

*l trast to 363,450 sharea on last Friday,

the previous low for this year. Commle-
slon houses reported yesterday a good
Intercet in the market from the outslde,
but very Nttle actual buying and selling
of stocks, In one houve it was declared
that tha customers’ room was uvsuully
well filled with traders who have ace
counta In the house but who have not
bought or sold stocls in considerable
time. They merely spend the day read-
Ing the tape, apparently walting for some
indication of greater activity before at-
tempting to take a positlon on either side
of the market.

Privilege anat Improves.

The Inactivity of the stock market,
however, ia not duplicated entirely in the
outside market for privileges, and brok-
era of puls and call# reported yesterday
a rather better demand, especially for
the latter, One of them declared that
within the last tNres or four daye he had
sold more calls, largely among oil and
other highly speculative Issues, than he
had during any corvesponding perlod in
severil months.

Money Firm. :

Call money loaned all day in the New
York Stock Exchange for 7 per cent,, and
there waa a little business in the outslde
market at that rate. The Federal Re-
gerve Bank of New York announced that
$17,000,000 of United States deposits
would be withdrawn to-day from mem-
ber banks, indicating that a continuance
of the 7 per cent. rate was probable. A
fairly stiff week In money is suggested
on aecount of the new lssue of $150,000-
000 of 63 per cent. certificates of in-
debtedness to be dated April 15 and the
payment on that date of Liberty interest
and State Incoma taxes.

Two Lenders Back.

Two men, both leaders of their re-
spective  Industries, returned to their
desks In New York yesterday following
absences on the Pacllc Coast. They
are Judge T, H. Gary, chairman of the
Unitod  Stutes Hteel Corporntion, and
Bdward L. Doheny, president of the
Mexlean Petroleum Company and the
Pan-American Petroleum and Transport
Company. Neither of them would com-
ment on the affalrs of thelr companies,
their industries or business generally,
and both wers reported as too busy In
their offices to llsten to newspaper men's
querifes. Wall Street ls awalting with
no little interest any comment Judge
Gary may have to make on the steel
price and wage situntion, and is almost
equally eager to hear what Mr. Doheny
will say regarding rumeored Mexican
Petroleum financing, the Mexlean oll
situation and other suhjects now so Im-
portant in the ofl Industry.

Standard Oll-Maracalbe,

Officlals of the Standard Ol Company
of New Jersey denied yesterday that
that company, directly or through its
subgldiary, the International Petroleum
Company, Ltd., had concluded negotla-
tions with the Maracaibo Ofl Explora-
tlon Company for tha development of the
latter's Venezuelan properties, ‘The
Standard has no Interest in the Mara-
calbo property, andl has made no ar-
rangemeant to financoe its operations, it
was declared. The vumor Is sald to
have grown out of the recent rlse in
Maracaibo stock in the Curb, and the
fact that certain large Standard interests
are belleved to be interested in Mara-
calbo,

Republie's Dividend.

Following the circulntion yesterday of
A rumor that the Republic Iron and Steel
Company directors practically had de-
cided to cut its dividend at their next
mecting, an attick was luunched against
the shares of the company, which car-
ried them down to A2%, off nearly 3
pointe. The story, In which no lttle
credence was placed, nsserted that the
orly factbr in relation to Republic's
dividend which had wint been determined
on deflaltely by the board Is the exact
amount of the cul. That the present
disbursement of $1.60 quarterly will be
cut to at least §1 was declared almost
cortain, with the possaibllity that further
depression In the steel Industry between
now and the time of the dividend meet-
Ing might Induee the board to make an

even more drastic cut, Directors of the

| company refused to comment on the

company's probable dlvidend declaration
for the current quartar.

Listing Applieation,

tlon has applied to the New York Stock
Exchange to admit to its lst £10,000,-
000 of the company's first mortgage
collnteral 8 per cent. sinking fund gold
bonds due on March 16, 1831,

Aholish Clearing Charge.

The New York Stock Exchange an-
nounced yesterday that the clearing
charge made by tha Clearing House of
60 cents for every $100,000 of trans-
actlons cleared has been ellminated be.
ginning witih yesterday's trading.

Rand Minea Produoction,

The production of Rand Mines, Ltd.,
for March aggregated 671,123 fine
ounces of gold, In contrast to G68,137
in February and 651,693 in January,
aceording to London despatches recelved
yesterday In New York.

Rye Sells Over Whent,

Rye wns quoted yesterday above
wheat In the Minneapolls Chamber of

Commercs for the first tima in the his-
tory of that exchange., May rye sold at
whila May whent wns quoted at
Demund from Europe for rye has
s0 heavy, It has been reported,
16,000,000 bushels more nctually
ve been sold than the Government
'ﬂu.'uwd the total 1820 crop. The prin-
|f‘|na| trading In rye has been done In

Mr. Widener approvea the plan as| Minnoapolls and Duluth In the Inst two

monthe, which explains why
rye har not heen nffected.

Pressnre on BHall Stocks,

Chlengo

lall stocks were under continpous
pressire most of the day and closed
with fructional declines in contrast to
an averagn ndvance for representative
Industrinls, Northern Paclfle and Great
Northern waore brought to the fore by
aelling, whieh accompanied the details
of the plan under conslderation to retira
| tha Burlington 4s8. New England rails
| wers under pressure bocause of the re-
port that the proposed pool for rellef of
New England raflronds bhad been abau-
doned,

To Meet Brotherhoods Again,

Mombers of the special committee of
the Nutlonal Association of Owners of
| Hallroud Securities will mect with the
representiatives of  the four unfon
rotherhoods again within the next ton
days, It was roported yesterday. DBoth
oldes are engaged In deafting a rough
pian of propoenls on which it Is ex-
pected o basls for neilon regarding wage
cuts may be reached.

LN I{re- Snles,

The 8. H. Kress Company reports ile
March sales ns $2,474,884 In the first
three montha of this year Its business
amountod to $6,0%8,088, an Increasc of

| 84575.5070, eompared with that of the cor- |

| rewponding porfad of 16206

| MODIFIES WOND ISSUE ORDER.
The Public Servios Commission modle |

fisdl vesterdny Ita rebent crder author-
iting the Kings County Lighting Com-
pany to lesue $2.000,000 In capltal stocl
and avthorized an lssie of $1,152,000 In
bonds,  The modiieation was upon pes
tition of the co .

I

TOBEY & KIRK
Members New York Stock Exchange
25 Broad Si, New York

Divat Privete Wire

CHICAGO DETROIT PITTSBURGH

GRAND RAPIDS  KANSAS CITY

First

Mtge. 7 1-2s

Winchester Repeating
Arms Co.
The closed first mortgage 20 year

bond of a company founded in .
1867.

Send for Des:ription

Reinhart & Bennet

Members N, Y, Stock Exchange

52 Broadway, New York

Telaphone 257 Broad

Careful attention given to
conservative trading accounis

The Cuban Amerlean Sugnr Corpora-

Cities Service
Company

o7, Cumulative
Preferred Stock

l.Dividends Payable
Monthly.

2. Backed by large and grow-
ing equities.

3. Earnings after taxes and
all prior charges several
times preferred dividend
requirements.

4, Followed by $44,626,878
Common stock with

ket value excaedma
$107,104,508.
Price to return over 83{%,
Send for circular P-3.

Henry L. Doherty

Company

Bond Department

60 Wall Street, New York

(l

-—

Amer. Gas & Elec., Com. & Pf.

H.F. McConnem

We Offer
$35,000

Townshi ship of Teaneck
JERSEY
7, School Bonds

Mlturltiu from 1935 to 1941
inclusive, yielding 5.607;.

TUW\ BHIP of Toaneck [1 sl
ted In Dergon Cou
the main Lihg of the Weat Fl

b=
an

Haflrond, 16 in Inrgely n milll"l tinl
distries populated by D nw York
and N--u- braslnnss o

The {ncome return for ﬂm abave
bonda s exempt from all Foderal
{ncome taxes and tax exampt in the
Btato of Now Jorsey.

fend for detailed clroular.

B.).Van Ingen & Co.
46 Cedar St., New York
1 elephone Johm B384

$25,000
Mil., Sparta & Northwest'n
Tat 4s 1947
7 & Int.

To net shout 565%

$50,000
Chic., Ind. & Louisville
Ref, 4s 1947
05% & Int.
To net about 6.50%

425,000
Central Pacifie
3V4s 1929
THY & Int.

To net about 7.10%

R. W. PRESSPRICH L
‘ co‘ John NI

08
and  Tellroad Donds

ngll;f“& Trac.

0 Wall 8t.,
New York

Munielpal

Amer :cm L
Cities

o BN




